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Examination and Explanation 
OF THE 


Hout h- ea Company's 
S © H E M E, 


For taking in the 


PuBLICK DEsBrs. 


'SHEWING, 


That it is not encouraging to thoſe who ſball become 
Proprietors of the engrafted Stock, to join with the preſent 
Preprietors of the Company, at any advanced Price. 


And that it is againſt the Intereſt of thoſe Proprietors, 
who ſball remain with their Stock till they are paid off by 
the Government, that the Company ſhould make annually 
greater Dividends than their Profits will warrant. 


With ſome National Confiderations and uſeful 
Obſervations. 


— — —— —ĩ 


The General Intereſt of a Nation ought to be the Care of 
particular Men; the main Bent of their Studies, and the 
chief Purſuit of their Inquiries. 

Preface to the Tranſlation of Xenephon's Diſ- 
colyſe, upon improving the Revenue of the State of 
Athens. By WAI TER MoYLE, Eſq; 
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nation of the South-Sea 
Company's Scheme, &c. 


RD HE South. Sea Com- 
p pany propoſe that 
F< they will pay into 
the Exchequer, for 
che Service of the 
*H Publick, and to be 
applied for paying off 
che 'Publick Debts, 
provided for by Par- 
liament before Chriſtmas 1716, the Sum 
of Four Millions, by Four equal Pay- 
ments ; the Firſt whereof to be at Lady- 
Day 1721; and alſo upon the Annuities 
for certain Terms of Years, which this 
Company ſhall take into their Capital, 
before the firſt Day of March 1721, after 
the Rate of Four Years and a Half Pur- 
chaſe by Fourquarterly Payments ; which 
if all the Annuities be taken into the 
Company, will amount to the Sum of 
3,565, 500 J. or thereabouts; to which 
being added the ſaid 4,000,000, will a- 
mount in the whole to 7,565,500 /. 
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[4] 
And the Company, to ſhew their ſin- 
cere Intentions to uſe their beſt Endea- 
vours to take in all the ſaid Annuities for 
Ninety Six, and Ninety Nine Yeats, 
which amounts to 667,705 J. 8 5. 14. 


ptr Annum, offer to give and pay into 


his Majeſty's Exchequer, for the Service 
of the Publick, by Four equal Quarterly 
Payments, One Year's Purchaſe upon all 
thoſe Annuities, as ſhall happen not to 
come into the Company's Capita], within 
the Time aforefaid. . 

The Propoſal being, in ſhort, thar the 
Company are to give the Government 
Four Millions certain, and after the 
Rare of Four Years and a Half Purchaſe 
for the Annuities they rake into their 
Capital, and one _ Year's Purchaſe for 
thoſe that happen not to come in; our 
preſent. Conſideration'is, how the Com- 
pany are to repay themſelves. the Money 
they contract to give the Publick ; J con- 
ceive it muſt be thus. | 
That the Government adding to- the 
South-Sea Company's preſent Capital 
Stock, One Hundred Pound for every 
Hundred they ſhall rake in of the pub- 
lick Debts, the Company are to repay 
themſelves what they ſhall give the Pub- 
lick, by diſpoſing of every Hundred 
Pound engrafted in their preſent Cope 

tal, 
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5 
tal, at ſuch advanced Price above One 
Hundred, as will not only anſwer their 
doing this, but gain a very conſiderable 
Sum to the Company. So that the 
Scheme is no other, than that the South< 
Sea Company contracts to give the Nati- 
on ſo many Millions as aforeſaid, which 
they are to Fepay themſelves by Means 
of thoſe, who ſhall take the engrafted 
Stock at ſuch advanced Price as they 
— diſpoſe of it at, above One Hun- 
red. „ ob ods 
From whence the Following Obſerva- 
tions muſt neceſſarily occur, that rhoſe 
who buy or take of the Company the 
engrafted Stock, ar ſo much above One 
Hundred, as will anſwer the Money they 
ſhall give the Government, are the only 
Perſons that pay the Sum that the 
Publick ſhall receive of the Company ; 
and that if the Company diſpoſe of the 
engrafted Stock at ſuch Prices as will 
not only anſwer the Money they ſhall 
pay the Government, but will alſo bring 
in a Surplus of a very great Sum, this 
is likewiſe paid by hoſe who ſhall 
buy, and become the Proprietors of ſuch 
engrafred Stock. | 
Upon this Suppoſition, the plain Fact 
and naked Truth is, that the 2 1 
thoſe 
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Sea Stock, when at 150 J. it will be 25001. which is 


SE 

thoſe who ſhall become the Proprietors 
of the engrafted Stock, will be the Per- 
fons whoſe Eſtates are to be diminiſh'd of 
fo Money as is to be divided between 
the Government and the preſent Directors, 
and other Proprietors of the South-Sea 
Company. But to make what has been 
ſaid evident, I ſhall give a ſuppoſed Cal- 

culation,” © * | 
If the whoſe Annuities are taken in by 
the Company, the Amount of them and 
the redeemable Debts we will ſuppoſe 
to be 30,000;000, which added to their 
prefent Capital, we will alſo ſuppoſe to 
make 40,020,000. Now in caſe the 
Company get the engrafted Stock ſub- 
ſcribed for, or diſpoſed of at 150 /. for 
every Hundred Pound, then 15,000,009 
will be gained thereby; One Moyety 
of which will pay the Government, and 
the other * Moyety remains to be divided 
among the Proprictors of the aforemen- 
tion'd 40,000,000. 
3 6 This 


, — 


* hich Moyety will be ſo much leſt, as the 
Company ſhall give more than 20 Tears Purchaſe for the 
Annuities. As ſuppoſe,if they give16661.13 5. 4 d. South- 


Five 


C73 


This ſuppoſed Calculation. demon- 
ſtrares , that it is only thoſe who 
ſhall become the Proprietors , of the 
39,900,000, that will pay the 15,000,000 
which is ſuppoſed to be gained, by. the 
Company, of Which 7,500,009 being 
paid the Government, they only receive 
back 5,625, 00 l. the preſent; Proprie- 
tors of the ſuppoſed 10,000,000 /.. re- 
ceiving the Reſidue, which is 1, 875, 00. 

No marvel therefore the preſent Pro- 
prietors are ſo zealous for effecting the 
Scheme, and ſo ſollicitous to raiſe the 


Stock; by which, whether the Scheme 


ſucceeds or not, no doubt the cunning 
Men have made Advantages of already. 


This ſuppoſed Calculation at 150 J for 
every Hundred Capital Stock, is only 
given to explain the Nature of the Pro: 
ject, and to ſhew who will anſwer the 
Money contracted to pay the Govern- 
ment, and generally diſcourſed to be di- 
vided among the Proprietors, by the 
== Profit the Company hope to make 

y their Bargain with the Publick. ' 


n 


» 


Five Years Purchaſe 3 and on, 660,000 I. amounts to 
3,300, 00 l. So that there will remain to be divided 
4,200,000 |, viz, to the New Proprietors 3,15 o, ooo J. 


to the Old ones 1,050,000 J. and ſo in like 9 


upon any other Suppoſition. 
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[8] 

And as this ſuppoſed Calculation is 
only a Foundation for making a Judg- 
ment who ate to anſwer the Money that 
ſhall be paid the Government, as well as 
what ſhall-be divided among the Proptie- 
tors, if the engrafted Stock ſhall be diſpoſed 
of at more than 125 l Pounds for every 
Hundred: ſo it is to be obſerved, that if the 
ſuppoſed 30,000,000 of engrafted Stock 
ſhall be diſpoſed of at not above 1251. then 
thofe who become the Proprietors of it 
wi will -juſt anſwer the Sum of Money 
TRI which the Company contracts to pay the 
Wh | Government. 75 i | 5 
W But if it ſhould happen that the en- 
mas gym Stock ſhould not be diſpofed of 
_ ml y the Company for 125 then what 
| it ſhall be diſpoſed of under that Price, 
1 and above One Hundred, is paid by the 
1 


E , * 
— 1 — — +” co Ss v 


8 — 


* ——ů— 


- 8 2 — 2. ——— 
—— Ss 7 
—ꝛ— — — : Ce — 48 
hy — 228 — 


— — — Cum. 


Proprietors of the ſuppoſed 30,000,000 l. 
in part of the 7,500,000. to the Govern- 
| ment ; the Reſidue whereof muſt be then 
1 raiſed upon, and paid by the Proprie- 
| tors of the whole 40,000,000 /. | 
lj As for Example. If the 30,000,900 “ 
| be taken in at 110/. there will be 
at 3,000,000 J. in part, and the conjoined 
14 49,000,000 l. are to pay the remaining 
| 4:500,000 J. In ſuch Caſe the New Pro- 
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Wil | prietors pay 3,375,000/. of that Sum like- 
jj wiſe, and the old or prefent an 
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s 

of the South-Sea Company only 1,125,009 
which will make the Proportion, thus, the 
New Proprietors 6,375,000/. and the Old 
1,125,000 f. _ IE 

But ler us ſuppoſe tlie South. Sea Com- 
pany had got, or are able to get, all the. 
Annuities in at 20 Years Purchaſe, which 


is the Purchaſe allow'd and paid chem by | 


the Government ; and that they do nor 
diſpoſe of the engrafted Stock of 


39,000,000 l at more than One Hundred 
Pound, then the 7,500,000 /. muſt be 


raiſed upon, and paid by the Proprietors. 
of the 40,000,000, of which the New 
Ones would pay 5,625,000, and the 
Old Ones 1, 875, 00; which ſeems moſt” 


juſt and equirable ſhould 'be the Caſe, 
unleſs the Proprietors of the ſuppoſed: 


10,990,000, or the Ditectors of the 
Company can ſhew thoſe they ſhall en- 


courage to' become Proprietors of the- 


luppoſed 30,000,000, that by-incorpora- 
ting themſelves with them, they will 
have given them, and. be let into a 
Share of great Profits and Advantages ; 
which it is generally thought they are 
not able to ſhew in any clear and certain 
Light, or upon any true and ſolid, Foun- 
dation; it being notorious, that the Com- 
pany have been very great Loſers by Trad- 
ing, which the Bargain they made laſt Vear 
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with the Goyernment 955 near 70,900 , 
A qpantage tothe mp ill not be able to an- 
0 er by fomeFlun d Thouſand Pounds, 

ven admitting they ſhould obtain any Sa- 
tisfaction, from. the King of Spazn, for 
the 1 8 he made of their ffects in 
t 155 ndies. But when ever it ĩs eme 


% 


Tiers bu go into forei ign Seng en 'the 
Conſequence thereaf muſt be, that the 
Principal of this Debt v will be ſo far from 
being in a Method of being paid off, that 
the Funds given will not anſwer to pay 
the, Annual gtereſt. 

Upon the foreg, oing Suppoſirion, there 
wilt naturally ariſe chi Obſervation, That 
inſteag of any Advantages "accruing to 
thole * Who, Hall become Prop rictors of 
che engrafted Stock, they” will be an- 


fy efable for, and liable” to pay their 
Share 


c etttnd 


Car 


Share of tlie Debts and MEiands Which 
may be Upon che) SNS Comply" dr 
preſent :! and if 'the*Gothpatiy are indebti 
ed a Million, (Which, whether er 
divided among the Proprietors, la ſt in 
Trade, it mattets not) they m̃uſt pay TMNÜ O 
and a Half pet Cent. ön every Haddad 
Pound principal Stbek, even Iuppofing᷑ tliè 
Amount of the Capixal to be 4, 00 O0, 
Thüùs it appearing, -that the S 
Company's paying the Government the 
7, 508, 000, and the e pected Profit to be 
divided amongſt the Proprietots is only 
founded upon the Suppoſition of their dif? 
poſing of the engraſted Stock ata conſide. 
rable advanced Price abdye one hundred, 
it ought to be coiiſidered whether any 
Reaſons. can be aſſigned why this Stock 
ſhould bear any higlièr Rate, than its Ca- 


pital, of one hundred. If rhe Company 


had a greater Intereſt paid by the Go- 
vernment than other 'Socicties have, or 
the National Intereſt ĩs at, or if they had 
gained Money by Trading, or were cer- 
tain or likely 'of making any Advanta- 
ges by it, ſomerhing might be ſaid for 
its being ſo; bur as neither the Intereſt is 


greater that the Intereſt ofany other Socie - 


ty or the National Intereſt, nor any Money 
(if we may judge by what has been, and 
what has happened to other Companies) 

By cither 
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eithet certainly or likely to be gained by 


Trading, nor by the Contract with the 


* — * 


Publick, but what ariſes from and 
comes out of the Pockets of the new or 
old Proprietors; it is wonderful, and e- 
ven amazing to think what Men can 
mean, who are for running ſo madly in- 
to it, as to give any ſuch. Price for the 
Stock, as it 9 at any time ſince 
the Propoſal was accepted by the Houſe 
eee, org ef nrgm.? 

The general Reaſon given out for this 
Stock's riſing as it has done, and for its 
being to reach 200 or more, has been, 
and is, becauſe tis diſcours d the Compa- 
ny intend to divide Ten per Cent. or more 
Annually. This Argument ſurely could 
never prevail, or be of any weight, was 
is but conſidered, that a Dividend of Ten 


per Cent. upon 40,000,090, is 4,900,000. | 


Tis true the Company receive 5 per Cent. 
of the Government for ſeven Years, which 
is two Millions; but whence are they to 
get the other 2,000,000 ? Thoſe who give 
this out, perhaps will tell us, it is by the 
Bargain they have made with the Publick ; 
which if they get any Thing by, it is al- 
ready ſhewn that it muſt be gained of 
the new Proprietors; if ſuch a way of 
getting, can be deemed gaining; and this 
can't hold above two or three Years l 
mo 


rr r ,, am a- . / . dtd io vc. 
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moſt if ſuch Diyidends be made Annually, 
tho the ache ed Stock ſhould be diſpo- 
ſed of by the Company at the advanced 
price, even of 150 f. But if the Company 
ſhould divide more than Ten per Cent. then 
the Queſtion will more ſtrongly recur 
whence - they. are to get it? Perhaps 
we may be told the Profits they, ſhall gain 
by Trading will warrant the dividing An- 
nually five per Cent. more than the Inte- 
reſt: If it does, they muſt then Trade for 
a conliderable Sum, for Millions Annu+ 
ally; nay, for more than all the Mer- 
chants and Traders of. Great. Britain to- 
gether have done for many Years paſt, 
or do at preſent ; which as every honeſt 
and thinking Briton ought to dread ſee- 
ing them do, ſo ſure it is if they ſhould 
$0 about or attempt, an End will ſoon 
put to the Trade of Great Britain, 
and all its Manufactures ; then farewel 
Liberty, farewel Trade; we ſhall then no 
longer hold the Ballance of Power through. 
out Europe, nor ride Maſters of the Ocean. 
I forbear to mention what Influence tis 
to be feared this Company will have upon 
all the Trading or Manufacturing Coun- 
ties and Corporations, and even amongſt 
thoſe, who ſhould be the Guardians of our 
Conſlitution. 
If che Company ſhall nat get a much 


more 
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[14] 
more conſiderable Sum of, Money out of 
rhe Pockets of thoſe who become Prov 
prietors of the engrafted Stock, than 
will pay the Government, dt ſhall ne 
make 2,000,000 by Trading, it will bedr 
no real Advantage to the Ptoprietots, (l 
ſpeak not of ſuch as may be ſo for Weeks; 
Months, ar perhaps Years, but of thoſe 
who ſhall remain in, or be Proprietors at 
the end of the Government paying them 
off,) that any ſuch Dividend as Ten 
per Cent. ſhould be made, or that the 
Company ſhould divide more than their 
annual Intereſt and Profits 3 bur on the 
contraty,” a real Detriment: For if they 
divide more, they only divide, in effect, 
out of the Principal of the Proprietors 
Capital; and ſuch extraordinary and im- 
politick Dividends, the Company will 
be never able to make, if the Proprietors 
ate not contenred, as lately they have 
been, to be paid them in Bonds, with 
Intereſt; or that they ſhould not be con- 
tinued the Liberty to borrow Money at 
Pleaſure, upon their Common Seal : 
Which manner of borrowing Money, truly 
_ deſerves the Conſideration as well of the 
Proprietors, as of a Britiſb Parliament. 
As the making Dividends in this way, 
is making the Proprietors pay Intereſt for 
the Money they divide, and is no _— 
than 
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[15] 

than if they borraw'd Money themſelves; 
ſo it is only putting Money into one 
Pocket of the Proprietors, . to take it 
out of another; which is juſt the Caſe 
of thoſe who ſhall become Proprietors 
(upon the Company's Scheme) of the 
ngrafted Stock, and are amuſed with great 
Advantages, and great Dividends; which 
when examined and explained, are only 
to accrue or ariſe by their buying the en- 
afted Stock at an advanced Price, ahovg 
One Hundred Twenty Five Pounds for 
every One Hundred Pounds Capital. 
It cannot ſurely give Offence; if L ſhould 
obſerve, that not many Years ago *, there 

was fo much publick Vertue and Hon 
among all Ranks and Ordgrs of Men, as 
not to have encouraged, Or given an Op- 
| 12 3 portu- 


— — * * — * 4 — 


®* Whoever will read the Proceedings of Parliament. 
in the Tear 1694, in relation to Bribery and N 
in the Second Volume ef State Tracts, p. 425. will find, 
Committees of both Houſes appointed to examine the 
Eaſt- India Company's Books, and the Perſons concerned 3 
and in the Speeches made upon the Occaſion, one Mem- 
ber thus expreſſing himſelf. * I do agree with the worthy, 
* Perſon near me, that there never were greater or more. 
* general Inſtances of Corruption, and Neceſſity of 
* ſpeedy Remedy. That it is very fit that this Houſe 
* ſhould let the World ſee they are in earneſt. I ak 
leave to put you in mind, what Practice: and Arts 
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portunity to cunning and deſigning Men 

to impoſe and prey upon the Innocent 

and Tgnorant, nor to have approved 

(however ſeemin ly advantageous to the 
C 


* 


Publick) any Schemes, or Meaſures, 
which promoted and ſanRified Gaming; 
for what is Stock. Jobbing elſe ? that not 
74 depraves, and debauches the Morals 
and ' Manners of Mankind, but turns 
them aſide from purſuing their proper 
Buſineſs and Callings, whereby they 
r maintain and enrich themſelves 
and their Families, as well as be the 
Means of bringing Treaſure into the 
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have been uſed toffifle and flop your Diſcovery ; ſo 
that what you 22 as it on by the utmoſt Force 
© and Conſtraint, Yu cannot wonder at it, when you 
* find ſo great a Man at the Bottom. But there is no 
© Perſon in a Poſt ſo high, that this Houſe cannot reach; 
* no Man's Practice or Art ſo deep, that this Houſe can- 
* not diſcover, — Ut is fit to ſpeck plainly on 
* ſuch Occaſions ; The Houſe ought to endeavour to re- 
move ſuch a Pagſon from the King's Council and Pre- 
© ſence, What Security can the Nation have, when we 
are bought and fold to one another? Ne have ſeen 
* our Deſigns defeated, our Attempts betrayed ; and 
* what wonder is it? Can any Man think it more 
* ſtrange, that our Counſels ſhould be ſold Abroad, than 
* that Charters ſhould be at Home, Certainly a Man may 
* redſonably believe, that he who will ſell the Subjects, 
will ſell the Kingdom, if he can have a ſufficient 
* Bribe, What Prence can be ſafe in ſuch Councils, 
* which are given for private Advantage ? 
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Kingdom, and encouraging of the Ma- 
nufactures of Great- Britain, the Decay 
whereof is more owing to the Itch the 
People are fallen into of Stock Jobbing, 
than to any other Cauſe wharſoever. 

Tis the proper Buſineſs of Governors 
and Magiſtrates as well to ſee that the 
People are not diſhoneſtly and diſadvanta- 
geouſly employ d, as to prevent their be- 
coming looſe in their Lives, and depraved 
in their Morals: And as it is certain, no 
real Advantages can acerue to the Nation 
by ſo many of its Subjects employing 
their Time in Gaming * and Stock HJ ob- 
bing; but on the contrary, great Incon- 
veniencies' and Damages do thereby at- 
tend it; ſo it would be an Injury to the 
publick Chow little foever I approve ſome 
things he has therein advanced) not to men- 
tion lere a Paſſage out of one of Mr. Hutch- 
inſoms Pieces, intitled, Calculations and Re- 
marks, &c. And it muſt be added, that it will 


1 3 3 * _—_ FLAY 2 
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1 Gaming upon the Accdunt of Trade, as well as 0- 


* ther Reaſins, may well deſerte to be reſtrained ; ſince 


* Gameſters, in order to their play, keep great Sums of 
Money by them, which there lies dead. For tho Game- 
ters Money ſhift Maſters oftner than any, and i 
* tumbled' up and down with every Caſt of a Die, yet as 


* to the Publick, it lies perfed ij ſtill, and no more of 


it comes into Trade, than they ſpend in eating 
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be a great Misfortune to the Kingdom, if 
what he has ſaid in the Whole Paragraph 
from which this. Paſſage i is taken, has nog 
the immediate. Conſideration of the Legit 
flature. I ſhall (ſays this Gentlaman) 
« mention bur one Thing more, which I 
„think will tend very much to turn 
Mens Thoughts to the Improvement of 
40 thoſe Trades which be really beneficial 
* to the Kingdom, (vis. if their 
« Thoughts could be effectually turned 
from che pernicious Trade, or rather, 
Gaming in 'Exchange-Alley, where 
the Brokers, like other Box-Keepers, 
« are the chief Gainers. In this new 
e ſort of Trade, or Gaming, the Nobili- 
« ty, the Gentry, the Merchants, and 
« almoſt all ſorts of People are uniyerſal- 
ly concern d: And I believe where one 
„Bargain is made for the real Sale of 
stocks with Intention to keep the 
e ſame, there are hundreds made in the 
« Way of Stock- -Jobbing only for'a few 
Pays; and it is well known that the 
1 Bear-Skin, the Putts, the Refuſals, 
* and paying the Difference, are ſome of 
0 the moſt conſiderable Branches in this 
* new way of Commerce. 
Since I have mention d Stock jobbing, 
T will add, that beſides the Misfortunes 
Which happen to a great many Perſons 
con- 
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concerned therein, The miſchievous In- 
fluence it has upon our general Trade is 
ſuch, as is not to be believed, but by 
thoſe, who make it their Study to con- 
ſider it. The corrupting of the Morals of 
the People, with relation to common 
Honeſty ; the engaging them in an Itch 
of Gaming for prodigious Sums ; the ta- 
king up almoſt all the Time, which they 
ought to employ in the proper Buſineſs 
of their Trades; the endeavouring by 
mean Compliances, or baſe Arrifices to 

et into the Direction of the ſeveral real 
rocks, or- imaginary Bubbles of rhem, 
that thereby they may have Opportuni- 
ties of impoſing on' the Underſtandings 
of their Fellow Subjects, in hopes of 
growing prodigious Rich in a ſhorr time, 
are only ſome of the bad Conſequences 
of this malevolent way of Life; for it 
would take up a Volume to paint them 
all our. 

I would not be miſunderſtood, as if I 
deſired to hinder any Perſons from im- 
proving their Money, by laying it out in 
real Stock, or when they have it there 
from ſelling it, that they may employ it in 
Trade, ot other neceſſary and honeſt 
ways; but I ſhould think it a great Hap- 
pineſs to the Nation, that the buying 
without Money, or ſelling without Stock, 
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eould be prevented; which is a Practice 
much worſe than wagering: for there 
every Perſon knows what Sum his Wa- 
ger is for; but here no Man can tell how 
high the Stocks may riſe, after he has 
engaged to deliver Stock which he has 
not, nor how long it may fall, after he 
has engaged to accept it without Money 
to pay for it; which has been the Ruin 
of ſo many Perſons, by paying the dif- 
ference in both theſe Caſes. To prevent 
which, I will venture to propoſe a Me- 
thod, which tho' I cannot poſitively a; 
firm will prove ſucceſsful; yet ir ſeems 
to me to be calculared, at leaſt, to pre- 
vent a great deal of that prodigious Ga- 
ming that there has been in Stocks: It is 
this, That it be provided by Law, that 
after ſuch a Day no Perſon ſhall be o- 
bliged to deliver any Stock which he may 
have engaged himſelf to deliver within a 
certain fixed Time, nor be obliged either 
in Law or Equity, to pay any difference 
of Price, by reaſon of ſuch Engagement, 
unleſs the Perſon to whom the Obligation 
is made, and the Perſon obliging himſelf 
ſo to deliver, do go to the Transfer Of- 
fice of that Company or Stock; whereto 
the ſaid Contract has relation, and there 
enter the Contract, whereby the ſaid 


Stoek ſhould be inhibited to be ſold, = 
| | the 
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the time of that Contract is expired, un- 
leſs it be ſooner transferred, and acteptet 
by the Two contracting Perſons. Nor 
any Perſon be obliged to accept any Stock, 
which he may have engaged himfelfro ao- 
cept within a certain fixed Time; or be 
obliged either in Law or Equity, to ay 
any diflerence-of Price, by reaſon of fu; 
Engagements, unlefs the Two contracting 
Parties ſhall go to the Transfer Office of 
ſuch Society, to which the ſaid Contract 
has relation, and there enter the Con- 
tract; whereby the Stock ſo to be put 
by the Perſon having the ſaid Stock, ſhall 
de ſeeured from being diſpoſed: of to an 
Perſon, until the Time in the Contra 
be expired; unleſs it be ſooner put up- 
on, and transferr'd to the Perſon ſo o- 
bliging himſelf to accept the ſame, with- 
in the Time limited. The Entries in the 
ſeveral Societies, or Companies whereto 
ſuch Contracts have relation to be made, 
within Eight. Days after the making the 
ſaid Agreement, or elſe to be abſolutely 
null and void; and that no Contract 
whatſoever, either with relation to the ac- 
- cepting Stock, or giving the Refuſal there- 
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e to be put upon, ſhould be deemed — ork 
1 valid, but ſuch as ſhould be ſo enter d "TA 
[ within Eight Days from the making the 
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Agreement for the ſame; and that then 
the ſaid Contracts ſhould be n 
either in Law or Equity. 

By thus ſecuring Stock engaged by one 
or other of the contracting Parties, the 
Miſchief of making Bargains for ſuch 
vaſt Sums, as has frequently been che 
Practice, would in great Meaſure be pre- 
vented, and the generality of the Ped- 
ple cbneerned therein would be obliged 
to return Home and mind their own" Af. 
faits ;- which would be none of the ſmal- 
left Advancages to the' e acctuim 
by ſuch a Regulation. 

The Nation is perfectly run mad alter 
Bubbles of ſeveral Kinds, which is wy 
true Reafon of the Decay of Trade; 
would therefore, I think, be well * 
the while of ſome of his Majeſty's Mi- 
niſters to adviſe him, or rather fot One of 
the two Houſes of Parliament to Addreſs 
him, that he would be pleaſed to iſſue 
out his Orders to his proper Officers, to 
enquire inte the Uſe that is made of the 
ſeveral Patents that are on foot by a Nu 
Warranto, to fer aſide ſuch as ſhould be 
found not ufed for the Purpoſes they 
were at firſt granted; which would hin- 
der great Numbers of innocent but foo- 
liſh Perfons, from being cheated and im- 
1 upon; and the deſigning and cun- 
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ing Men from commirring thoſe things. 
— Colour of } 13 | which a they 
deſerve to be puniſh'd, much mare than 
thals poor indigent People, chat fa of- 
ten Sutter for, T rifles, in, compazilon to 
wüten ä 1 Day with Im- 
ty by them. 011. 110 orig / of 
Wall Goyernmenes ſublifhlongeithy b 
ſerving the Methods. by which ẽ¼Uůy were: 
conſtituted; ſo the Sant. Sca Company be- 


ifs tobe formed ona Scock-Jobbing;Foun- 
lation, is only to be preſorvgd by is; and 
if che Srock-Jobbing. Part was not the ity 
tended Buſineſs of it, one may charitan 
bly fay there ate many who! appear ver 
warmly for the Engraftment of ſo many 
Millions into the Company; who: would, 
not ſpeak a Word: for. it, nor had put 
theic. Money in it, Weeks ox Months agas, 
And when cunning and deſigning Men 
have gained their Ends, it may be fare- 
told without Wi of Propheſy, we: 
ſhall find they will have fold, qut their 
Stock to the Innocent and Ignotant, te the 
Fatherleſs and Widow, andleave them to he 
the chief Sufferers in the End, (juſt as the 
Gentlemen who managed for chg d Eaſt- 
Iudia and African, Company didi cheir Pro- 
Fa ) whereby tis to-be feared more 

amilies will in Time be raid by far. 
than were undone by both theſe Compa- 
| nies, 
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nies, and King Charles the Second ſhut- 
ting up the Exchequer together. 
Which hrings me to tepeat again, that 
as there cn be no Reaſon aſſigned, Why 
che South Sen Company s Stock ſhould be 
ar à higher Price than in Proportion to 
the Value of the National Inteteſt; ſo 
likewile to obſerve, that we ate told, 
char the Hebt to the Company, | 
fing it 45000, 00 J. in the Method it ĩs 
Site 
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c#tted? ſome Millions will be annually 
paid off, r be divided among rhe Pro- 


| ＋ n which 
is bur © Funds, let it be 
called or ld for neter fo much more 
in Exe Alle,, Thetefore whoever 
gives Ohe Hundred and Fifty Pounds, or 
any gtenter br leſs Sum for one Hun- 
dred Pounds Stock in the South Sea Com- 
pany, will but receive back One Hun- 
dred Pound from the Government; nor 
till he is paid by the Government, not 
more khan the annual Intereſt of Five 
pounds hey Cent. till June 17 27. and but 
Four Pounds per Cent: after that Time, 
for every Hundred Pounds Capital Stock. 


Ir 


[ 25: ] 

It might be the Means of preventing 
cunning and deſigning Men from enrich- 
ing themfelves ar the Expence of the In- 
nocent and. Ignorant, the Fatherleſs and 
Widow, if this Company, as well as 
all others, were laid under Reſtraints, 
not to divide Yearly more than their 
Profits; which is the Rule the Bank 
of England have always obſervd, and 
duly practiſed, to the Credit and Ho- 
nour of that Society ; and it has been 
ſhameful in thoſe Companies, who 
have acted otherwiſe. Ir is that juſt 
and true Conduct which ought to be 
regarded by all Companies, as it will 
prevent the Ruin of many Men, and ma- 
ny Families, when ever their Bottoms 
ſhall come ro be wound up, or an End 
come to be put to them, either by the 
general Agreement of the Proprietors, 
or by the Legiſlative Authority. For 
it is equally a Cheat upon ſuch as ſhall 
buy in for the Managers of any Society, 
to divide more than the real Profits, in 
order to fell out their own Stock at a 
higher Price than it is intrinſickly worth, 
as it is upon their Members to divide leſs 
than their Profits, that they may buy in 
for their own Advantage, at leſs than the 
real Value : Therefore for the preventing 
any thing of this kind, it is propos d that 
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our Companies ſhall be obliged, at leaſt 
once a Year, to deliver in Writing to 
Twenty Proprietors ( excluſive of the 
Board of Directors) choſen by the whole 
Proprictors ſometime, ſuppoſe 14 Days 
or more, before the Call of a General Courr 
to conſider of a Dividend, ſuch a State 
of their Stock, as their Accomptant ſhall 
declare upon Oath, before One of the 
Barons of the Exchequer, to be the true 
State of ſuch Company's Stock, to the 
beſt of his Knowledge and Belief. 

If our Companies were laid under ſuch 
a Keſtraint, it would not be ſo eaſy for 
any particular Set of Men, or our Stock- 
jobbers to raiſe and fall Stocks at their 
Pleaſure: and as the Bank always ob- 
ſerved this Rule, it has been the Reaſon 
that we have never found their Stocks 
fluctuating ro ſuch a Degree as other 
Stocks have done: And as the Stock-job- 
bers well knew it would not therefore 
be equally poſſible for them to carry on 
their Trade, and make it equally adyan- 
tageous to them, if the Bank's Propoſal 
had been accepted, they were gene- 
rally for the Parliament's Acceptance of 
the- South Sea Company's; which brings 
to my Mind, what was ſaid to me by 
a conſiderable Stock- jobber the Day be- 


fore the Scheme was accepted: e truly 
talked 
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talked and reaſon'd like a Stock- jobber; 
« For, ſays he, the South-Sea Company's 
« Propoſal is what ought to be accept- 
« ed before the Bank's, their Capital be- 
« ing twice as much; the Bank is con- 
« find to banking, and their annual Pro- 
&« fits, every one that is converſant in 
« Buſineſs, and the Circulation of Mo- 
© ney, may pretty nearly make a Judg-; 
© ment of, were not their Books twice 
« every Year ballanced, and their Ac- 
* counts of Profit and Loſs expoſed to 
« the Proprictors. But this is not the 
&* Circumſtance of the South-Sea Compa- 
ny; they are not confined to banking 
« only, but at Liberty ro Trade both 
« Abroad and at Home for Millions a 
« Year ; and conſequently can't fo eaſily 
* expoſe or aſcertain their Profit and Loſs 
« annually as the Bank can; and for e- 
very Million they Trade for annually, 
c it may be given out by the Directors 
* great Profits and Advantages have 
been made and accrucd to the Compa- 
ny, which will warrant great Divi- 
« dends; which Dividends will as cer- 
tainly inhance the Price of the Stock, 
as it is certain that the Company's 
* Trading will ever be a Means of the 
* Stocks continually ſluctuating, or ri- 
* ſing, or falling, either Hourly, or Dai- 
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ly, Weekly, or Monthly. 'Tho' (add- 
ed he) it is probable for every Million 
t traded for, Three or Four Hundred 
4 Thouſand Pounds will be loſt.” In 
either of which Caſes I cannot but ob- 
ſerve, the Proprietors are blinded, by 
nor knowing the true Circumſtances of 
Things; and this ſhews the Neceſſity of 
the Company's being obliged ro deliver 
to the Proprietors a true State of their 
Stock, upon the Oath of the Accomp- 
rant, as it has been here propoſed for all 
our Companies to do. 

Upon the whole, it is plain and evi- 
dent to me, that the South-SeaCompany's 
Propoſal, as it is here examined and ex- 
plained, is not encouraging to thoſe who 
ſhall become Proprietors of the engraſted 
Stock at any advanced Price, above 
One Hundred; and that it is againſt the 
Intereſt of thoſe Proprietors who ſhall re- 
main with their Stock till they are paid 
off by the Government, that the Com- 
pany ſhould make annually. greater Di- 
vidends than their Profits will warrant. 

But from what has been hitherto ob- 
ſerved it may probably be ſaid, it is only 
ſhewn, that what one loſes another gets, 
and the Nation in general is not at all 
richer or poorer. To ſuch, it muſt be 
anſwered, that if this had been _ the 

ale, 
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Caſe, and no other ill Conſequences 
likely to befal the Kingdom, by throwing 
ſo many Millions into the S9uth-SeaCom- 
pany ; inſtead of explaining their Propoſal 
ro the World, my Time ſhould have been 
ſpent in writing Panegyricks on thoſe 
who are thought ſo generous and pub- 
lick-ſpirited as to give ſo many Millions 
to the Government. But conceiving pri- 
vate Mens Intereſts ought not to be pre- 
judiced nor ſacrificed to any thing but the 
manifeſt Advantage of the Publick, or 
that the Hout h- Sea Company have no o- 
ther Method of getting by the Bargain, 
or ſaving themſelves, but by raiſing their 
Stock ;. and from thence apprehending 
989828 if it riſes, as it is generally 

iſcourſed it will ſoon to above Two 
Hundred) that many more Millions will 
be carried out of the Nation by Foreign- 
ers, and partly gained by them by ſuch 
a Conduct, than is given to and paid the 
Government by the South-Sea Company, 
even tho' the Annuitants are all taken in 
by them; it appear'd to me highly and 
abſolutely neceſſary to hinder ſo great a 
Miſchief from befalling my Country ; 
and I could not think, nor do I know of, 


a more effectual Method than I have here 
taken, | 
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Let us ſuppoſe that Foreighers haye 
in the Government, to the Value of 
10,000,000 Principal Money; which is 
what I have not yet heard any Man di- 
ſpute; and then let us conſider, whether 
by our raiſing of South-Sea Stock, we do 
not conſcquently raiſe the Value of their 
Eſtates in our publick Securities ; and if 
they ſhall find they can have double the 
Money for what they have in the Go- 
vernment, to what they gave, or their 
Securities coſt them, it is reaſonable to 
think they will ſell out, and draw their 
Moncy into their own Country, under their 
own Management ; which if they do, in 
any great Quantity at this Time, I dread 
what a Turn it muſt give to all Buſineſs, 
and the Deſtraction it will bring to all 
our Affairs, as well as what a ſenſible 
Loſs it will be to the Kingdom: It is 
well if it will then have left in it any Gold 
and Silver, cither in Bullion or in Coin. 

As I fear this is beginning to operate 
already, by obſerving who are the Per- 
ſons that have ſold for ſome Days paſt 
Saut h Sea Stock, and other Government 
Securities; to I cannot think what the 
Projectors and Promoters of raiſing 

South- 
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* A Stateſman who would compute with any Effect con- 
* ducive to the Publich Good, maſt conſuls variety of 
* Men, 


+ oo. ©. OB ͤ - ME 


LR 

South-Sea Srock will be able to ſay, or 
how to anſwer ir to their Country. It is 
ſurprizing to hear it ſaid that any who 
are Servants under the Crown ſhould 
give into Meaſures for the doing of this, 
(rhe natural Conſequence of railing other 
Publick Securities) which there is no 
Diſpure they have done, if it be true that 
they have given conſiderable Sums of 
Money for the Refuſal of South - Sea 
Stock, at certain Prices, for certain 
Times. | 

So that upon the whole, it is alſo plain 
and evident to me, that the raiſing of 
South Sea Stock (the Conſequence of rai- 
ſing all the other Securities of the Go- 
vernment) will give Foreigners an Oppor- 
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Men, and Men of different Talents; and in any Scheme 
* he is to form, above all Things he muſt avoid Prejectors, 
for they are always too full of their own Thoughts and Bu- 
* ſineſs to judge rightly of it; he by conſulting all ſorts of 
* Men, and by contemplating the univerſal Poſture of 
the Nation, it's Power, Strength, Trade, Mralth and 
* Revenues in any Council he is to offer, by ſumming up the 
* Difficulties on either Side, and by computing upon the 
* whole, ſhall be able to form a ſeund Fudgment, and to 
* give a right Advice; — Miſerable is that Country, where 
* che Men of Buſineſs do not rechen right, and where in 
Matters very important, and en which the whole Nei- 
* fare of a People depends, they are allowed to ſay, they are 

* miſtaken, © | | 
Dr. Davenent's Diſcourſe on the Publick Revenues: 
runity 


-- 
* 


— an — _— - - 
. 5 
1 o * —. 
* _ 


4 
. 
\ 
G 
1 
* 
* 
% 
: Wh 
: 
io : 
* 
: \ 
1 
= 1 
1 
1 * bd 
4 % l 
K 1 1? 
” 
ö 
1 
4 {3 
” 4 
8 
" = 
. 
, +, 
4 . 
& 4 3 
. 1 
| om 
: 
'Y * 
7 
WW. 
% 
bs * 
FN 
' 
«Y 


up 
* 
eb | 
1 


7 : ¾ — gd Soon 
8 | E — - IC. 
- - . = - 4 = "= * = — 


— 
132 P - \ — 2 
* _ "Ie" 1 - ”Y 
Z — — 
>» 
- — — - 
* — IS TEST : ; 
\ . © by 
— . 5 — 4- 7 


i - - 
. 3 — 


n 


- — — 
< = = © 


-. - 

— wv © - — 
- - .v l o \ * 
o — = - 


i 8 r = | = + 


2 « - 
r 


%- - * 
— 
<2 2 * => ' 
— 1 
3 . 
— 
2 7 — == 


! | 
- : 
: 
+ 14 
4 
| th 
' 
1 
$ : : 
} ' 
* 
: 
* * | \ [ 
i 1 
1 : 
1 
i 4 ; 
P 1 | 14 
. l 
KY 
3 : 
Wl ll 
. "4 
TT || 
FL . Tis 
. | : 
Fo » 
1 
4 
4 * ' 


L 92: 
tunity of carrying their Money out of the 
Kingdom, wich great Advantage to other 
Countries, and a very ſenſible Loſs to the 
Nation. 

But tis probable it will be ſaid that it 
had been our Intereſt never to have had 
any foreign Money among us, and that it 
is our Intereſt none ſhould any longer re- 
main with us; ſomething to this Purpoſe 
is ſaid by Mr. Hutcheſon, which tis recom- 
mended he will review and confider, and 
it's preſumed he will find upon ſo doing, 


' that he was very haſty and very wrong in 


faying, That whenever the Nation 
« ſhall think fit to get rid of their foreign 
„Debt, great Advantages: will reſult to 
4 rhe Publick therefrom, and that it can 
* on no Suppoſition be attended with 
t any ill Conſequences whatſoever. But 
T will rake the Liberty to make one 
Suppoſition, which I think he cannot 
withſtand, which is, That upon the Riſe 
of the South-Sea Stock, if Foreigners ſhall 
ſell their Intereſt therein ar ſuch advan- 
ced Price, we ſhall indeed get rid of this 
foreign Debt, but great * Diſadvantages 
will reſult to the Publick therefrom. . 
| ut 


— 
** 
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- © ® This will be a Loſs to the Kingdem, and ſuch a 
* Loſs as here in England ought chiefly to be locked ** 
or 
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- But hitherto it may ſafely be advyarited 
tho' they may have gained conſiderably 
by dealing with the Government, they 
have not taken out their Money from 
us in great Numbers, nor to any great 
Value at any one time. Indeed they 
have never had any ſuch Encouragement 
for it as now, nothing in the leaſt equal 
to 40 or 50 per Cent. in Two Months, 
or leſs; or what they have at this Time, 
or are likely to have in a little longer 
Time, if South Sea Stock is to riſe ſo 
high as it is given out, and as our Refuſal 
Men expect it, and is their Intereſt to 
bring it to. 71 

As there has not been any Opportuni- 
ty like this, for Foreigners to get by the 
Money they have lent the Govern- 
ment; ſo it is well known, that many 
of them have been frighted and ſcar'd at 
the Rebellions we have had, and the In- 
vaſions we have been threaten'd with, as 


* — 


* for we having no Mines, nor any other way of getting of 
* Riches among ſt us but by way of Trade, ſo much of our 
* Trade as is loſt, ſo much of our Riches muſt neceſſarily 
go with it; and the Over-ballancing of Trade between 
"us and our Neighbours muſt inevitably carry away 
* our Money, and quickly leave us Poor. Gold and 
* Silver, tho' they ſerve for few, yet they command all 
the Conveniencies of Life 5 and therefore in a Plenty 
« of them conſiſts Riches, Mr. Locke. 

E well 
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well as the Inſtability of our Affaits at 
Times; and have, during ſuch their Ap- 
prehenſions, ſold out of our Funds; tho 
ics probable they may have come in a+ 
gain, and with conſiderable Loſs for ſuch 
their Conduct: But this has not been 
their Caſe alone, but that of many wary, 
over-caurious, fearful Britons. 
It is owned, that borrowing of Money 
of Foreigners upon Intereſt, carries away 
ſome of our Gain, or annually ſo much 
Money our of the Kingdom as the Intereſt 
amounts ro ; yet, upon Examination, it 
will. not be found ſo diſadvantageous an 
Article to the Nation as is generally ima- 
gined : For the Money of Foreigners may 
fo. circulate the Trade and Manufac- 
tnres of a Country, as to occaſion the 
bringing into it anhually a much greater 
Sum than the Intereſt Money ſent out of 
it may amount to. And tis highly pro- 
bable this may have been our Caſe, as 
to all the Money lent the Publick by Fo- 
reigners; it ſupplying the place of what 
otherwiſe muſt have been taken out of 
Trade by our ſelves; ſince Money is as 
neceſſary to the carrying on of Trade, as 
Trade is to the producing of Riches. 
But let us hear how Mr. Locke argues 
upon this Subject. Our growing Rich 
or Poor, (Jays he) depends not at all 
1 * upon 
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upon our botrowing upon Intereſt or 
not: hut qnly which is greater or leſs, 
« our Impprtation, pr Exportation of con- 
4 ſumable Commodities. For ſuppoſing 
« Two Millions of Money will drive the 
« Trade of England, and that we have 
„Money enough of our own to do it; 
« if we conſume of our own Product and 
“ Manufacture, and what we Purchaſe 
* by it of foreign Commodities, One 
Million, but of the other Million con- 
* ſume nothing, /but- make a Return of 
* Ten per Cent. per Ann. we muſt then 
« every Year be One Hundred Thouſand 
pounds Richer, and our Stock be. fo 
* much encreas d: But if we Import 
* more conſumable Commodities than 
* we Export, our Money muſt go out to 
pay for them, and we grow poorer. 
* Suppoſe therefore ill Husbandry hath 
brought us ro One Million Stock, and 
* we borrow the other Million (as we muſt, 
or loſe half our Trade) at Six per Cent. 
if we conſume one Moyety, and make 
ſtill Ten per Cent. per Ann. Return of 
the other Million, the Kingdom gets 
Forty Thouſand Pounds per Annum, 
tho it pay Sixty Thouſand Pounds per 
Ann. Uſe. So that if the Merchant's 
* Return be more than his Uſe, (which 
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< 'tis certain it is, or elſe he will not 
Trade) and all that is ſo Traded for on 
* borrowed Money be but the Over- 
* ballance of our Exportation to our Im- 
9 nn the Kingdom gets by this 
rrowing ſo much as the Merchant's 
Gain is above his Uſe. But if we bor- 
* row only for our own Expences, we 
* grow doubly poor, by paying Money 
« for the Commodity we conſume, an 
* Uſe for that Money ; tho' the Merchant 
s gets all this while, by making Returns 
« greater than his Uſe. And therefore 
Borrowing of Foreigners in it ſelf 
« makes not the Kingdom rich or poor; 
« for it may do either: But ſpending 
more than our Fruits or Manufactures 
« will pay for, brings in Poverty, and 
Poverty borrowing. | 

This is ſufficient to ſhew, that it may 
not be ſo much to the Nation's Preju- 
dice to have foreign Money in the King- 
dom as ſome may imagine; and as jt ought 
certainly to be the Care and Buſineſs of 
thoſe who conduct the Publick Affairs, 
to ſee that the Treaſure of the Nation 
is not vainly and profuſely ſpent and 
ſquandred away, or ſent into foreign 
Countries, by any extraordinary Steps ta- 
ken by and Meaſures purſued among 
our ſelves ; ſo certainly it is, that if our 
Money 
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Money * diminiſh, our Trade and Bu- 
ſineſs will conſequently diminiſh ; and 
by how much our Trade and Buſineſs is 
leſſen d, and alſo by how much Trea- 
ſure is exported in the Manner, and for the 
Purpoſe ſuppoſed, by ſo much is the Na- 
tion made poorer. For as Dr. Davenant 
obſerves, © Gold and Silver being the 
« Meaſure of Trade, all Things are dear 
« or cheap, as that ſort of Wealth is 
wanted or. abounding : And in all 
Countries in the World, where Money 
« is rare and ſcarce, the Product of the 


« Earth is cheap. As for Inſtance ; In 
* Scotland, Ireland, the Northern King- 


n... 


Money is neceſſary to the carrying on of Trade. For 
where Money fails,, Men cannot buy, and Trade ftops. 

Credit will ſupply the Defect of it to ſome degree for 
* 4 little while. But Credit being nothing but the Expe- 
dation of Money within ſome limited Time 5; Money 
* muſt be had, or Credit will fail. 

* Money alſo is neceſſary to us, in a certain Propor- 
tion to the Plenty of it among ſt our Neighbours, For 
i, any of our Neighbours have it in a much greater 
* abundance than we, we are many ways obnoxious to 
them. 1. They can maintain a greater Force, 2. They 
* can tempt away our People by greater Wages, to ſerve 
* them by Land or Sea, or in any Labour, 3. They can 
command the Markers, and thereby break, our Trade, 
and make us poor. 4. They can on any Occaſion in- 

groſs Naval and Warlike Stores, and thereby endanger 
. Mr. Locke. 


“ doms, 
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& dams, Germany and moſt Parts of Aſi 
. and Heri. 

J ſhall! canclude with che following 
Speoch of the Old Earl of Shafhsbwy, 
in the Houſe of Lords, in 1679. upon 
Conſidering the State of the Nation At 
chat Tithe, {i - 

My Lords, If I have been too plain 
© I ask your Pardon. I thought it was 
the Duty of an Zng/;/þ Nobleman at 

this Time, to ſpeak plain, or never. 1 
am ſure Imean well, and if any Man can 
« aner and oppoſe Reaſon to what l ſay, 
I beg they would do it, and that this De- 
* bate may laſt ſome Days, that we may 
ego to the Bottom of this Matter, and 
ſee if theſe Things are ſo or no, and what 
F < Cure there is of the Evil we are in. 
. & However, we know who hears, and I 

| am glad of this, that your Lordlhips 

have dealt ſo honourably and ſo clearly 
14 in the King's Prefence, and in 5 
4 oy King's Hearing ; that he cannot ſa To 

1663 ** wants a right State of Things; he hath 
Ae < it before him, and may take Counſel 
l * as he thinks fit. 
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ADVERTISEMENT. 


In a few Days will be publiſh'd, 
A Farther Examination of the South- 

Sea Company's Scheme ; ſhewin 
That it is not the Intereſt of rhe Sour 
Sea Company to offer the Annuitants 
ſuch Terms as may induce them to come 
in ; And that the Propoſal of the Bank 
is more likely to be accepted by the An- 
nuitants, and the Publick not diſappointed. 
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